
MOODY’S ASSIGNS A Aaa RATING TO THE CITY OF RYE’S $5.39 MILLION GO BONDS 
 
MOODY’S AFFIRMS THE Aaa RATING ON THE CITY’S OUTSTANDING $11.34 MILLION IN 
PREVIOUSLY ISSUED DEBT 
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NEW YORK, December 11, 2002 - Moody’s has assigned a Aaa rating to the City 
of Rye (NY’s) $5.4 million Public Improvement (Serial) Bonds, 2002. The bonds 
are secured by an unlimited tax pledge and the proceeds will be used to 
finance various capital improvements. At this time, Moody’s also affirms the 
Aaa rating on the City’s $11.34 million in previously issued long-term debt. 
The rating reflects affluent residential tax base, favorable debt position, 
and maintenance of a strong financial position despite recent drawdowns. 
 
WELL-MAINTAINED FINANCIAL POSITION DESPITE BUDGETED DRAWDOWNS 
 
Moody’s anticipates the City will retain a trend of well-maintained financial 
operations stemming from effective fiscal oversight and historically 
excellent property tax collections. The General Fund balance stood at $4.7 
million, or an ample 27.5% of General Fund revenues at year-end 2001, a $2 
million decline from the previous year. The draw on reserves was planned, 
including $639,000 used to fund capital projects, to moderate the ample 
reserve position. Management is expecting a General Fund balance of $3.4 
million, or a still healthy 18% at year-end 2002, reflecting the budgeting of 
a $1.35 million decline in reserves. To stabilize at this level appropriation 
of fund balance was eliminated from the FY03 budget as the town instituted a 
sizeable levy increase to meet rising expenditure demands. The property tax 
collection rates are excellent averaging above 99% over the last five years, 
an important factor given that property taxes comprise 60% of revenues. The 
ability of management to maintain expenditure growth within expected revenue 
targets, thus ensuring structural balance, will continue to be an important 
credit consideration going forward, especially in light of rising benefit 
cost requirements. 
 
AFFLUENT AND ESTABLISHED RESIDENTIAL COMMUNITY 
 
Moody’s anticipates that the City of Rye’s economy will remain stable given 
its proximity to Metro New York and its affluent established residential 
community. The tax base grew by an average annual rate of 12.4% over the last 
five years and currently is sizeable at $3.5 billion. Although the city is 
nearly fully developed, Moody’s expects continued future increases in the tax 
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base from increasing market values. The City’s substantial 2001 full value 
per capita of $235,331 is well above regional and national norms, reflecting 
the high concentration of wealth in the city. 
 
FAVORABLE DEBT LEVELS WITH AVERAGE PAYOUT 
Moody’s believes that the City’s debt burden will remain favorable given 
modest future borrowing plans, an average amortization schedule (50% retired 
in ten years), and expected tax base appreciation. The City’s direct burden 
is low at 0.6% of full valuation, increasing to 1.6% when overlapping debt 
obligations of Westchester County (Moody’s rated Aaa), Rye Neck (Moody’s 
rated Aa3) and Rye City (Moody’s rated Aaa) school districts are 
incorporated. The City plans to issue $2.03 million to finance the 
construction of a firehouse. Proceeds of the current offering will finance 
various capital improvements. 
 
KEY STATISTICS: 
 2000 Population: 14,955 
 2002 Full valuation: $3.5 billion 
 2002 Full value per capita: $235,331 
 
Direct debt burden: 0.6% 
 
Overall debt burden: 1.6% 
 
Payout of principal (10 years): 50% 
 
FY01 General Fund balance: $4.78 million (27.5% of General Fund revenues) 
 
Expected FY02 General Fund balance: $3.4 million (18.1% of General Fund 
revenues) 
 
 
ANALYSTS: 
Evette Evans, Analyst, Public Finance Group, Moody’s Investors Service 
Ed Krauss, Backup Analyst, Public Finance Group, Moody’s Investors Service 
Yaffa Rattner, Senior Credit Officer, Public Finance Group, Moody’s Investors 
Service 
 
CONTACTS: 
Journalists: (212) 553-0376 
Research Clients: (212) 553-1653 
 
 
 
Copyright 2002 by Moody’s Investors Service 
99 Church Street, New York, NY 10007. All rights reserved. 
 
ALL INFORMATION CONTAINED HEREIN IS COPYRIGHTED IN THE NAME OF MOODY’S 
INVESTORS SERVICE, INC. (“MOODY’S”), AND NONE OF SUCH INFORMATION MAY BE 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, 
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY 
SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS 
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WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. All 
information contained herein is obtained by MOODY’S from sources believed by 
it to be accurate and reliable. Because of the possibility of human and 
mechanical error as well as other factors, however, such information is 
provided “as is” without warranty of any kind and MOODY’S, in particular, 
makes no representation or warranty, express or implied, as to the accuracy, 
timeliness, completeness, merchantability or fitness for any particular 
purpose of any such information. Under no circumstance shall MOODY’S have any 
liability to any person or entity for (a) any loss or damage in whole or in 
part caused by, resulting from, or relating to any error (negligent or 
otherwise) or other circumstance or contingency within or outside the control 
of MOODY’S or any of its directors, officers, employees or agents in 
connection with the procurement, collection, compilation, interpretation, 
communication, publication or delivery of any such information, or (b) any 
direct, indirect, special, consequential, compensatory or incidental damages 
whatsoever (including without limitation, lost profits), even if MOODY’S is 
advised in advance of the possibility of such damages, resulting from the use 
of, or inability to use, any such information. The credit ratings, if any, 
constituting part of the information contained herein are, and must be 
construed solely as, statements of opinion and not statements of fact or 
recommendations to purchase, sell or hold any securities. NO WARRANTY, 
EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, 
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR 
OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR 
MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one 
factor in any investment decision made by or on behalf of any user of the 
information contained herein, and each such user must accordingly make its 
own study and evaluation of each security and of each issuer and guarantor 
of, and each provider of credit support for, each security that it may 
consider purchasing, holding or selling. Pursuant to Section 17(b) of the 
Securities Act of 1933, MOODY’S hereby discloses that most issuers of debt 
securities (including corporate and municipal bonds, debentures, notes and 
commercial paper) and preferred stock rated by MOODY’S have, prior to 
assignment of any rating, agreed to pay MOODY’S for the appraisal and rating 
services rendered by it fees ranging from $1,000 to $1,500,000. 
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